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— m ■ j o t - 1 . . ... 3 .^H'*^- s-^f^ rv^> t .h"t. t' f>: c ^u,r ,r 

n \ s^t nu\ n.Lk. i v-u.t a jJ ~a antaa; t ~it 
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< h; the laker screen per mitt i ng being am fig ured to permit a trader to view and 
accept dealable price quotation messages received from the quote distribution system; and 

the quote distribution system: 

(a) determining which pairs of credit granting entities are credit bearing counter- 
parties which extend bilateral credit to one another as a function of the unilateral credit 



rKiii / N n -^;e Je^n ^ nr'uo" X :e;r "\ J. a-, e ru"..k \ < > i ii\ot^]Vui\^ 
i-sij- Ji,^;,-, nsA.Jmg^ vJjU\ V>i^ ..^.-hath, S K the t tt i\\x> v-t 
Uk. . ^.^k\ \^*<\^ '\-„ J -"c e,.* v <n jn, icotiu\, \i 

so, »u\^m tkj aK- ptvo \^a*'on eie^g^ - ^^\h v. v Jk at.avnge' U„v 
md >\ t 1 "^ :vi^\\i',l^iei\i ,nJ- >i oh" ' i o.'g! "n, -* t <. >'Vi\ aiou e~euh 

21. ihi_\v>us.\ iV^ mod; Hit- ^'li^-uu ed l~admg sw_m o; cbmi ?X 
wherein at least one of the PR As is associated with a time to settlement and the 
determination is made as a function of the time to settlement. 

22. (Currently Amended } A method of trading a plurality of forward Rate 
Agreements (FRAsi on an electronic trading system comprising one or more computers, 

comprising: 

^•ndrw- ^.xorjaoAY commi^e^ 0v vl«-toW i;ad;na. >^u m /e^eu in- ^ake; 
price quotation messages from a trader associated with fee o ne or mor e credit granting 
entities io a quote d isH41»a&-)n s ys te m , the maker price quotation messages indicating a bid 
price at which the trader is willing to sell one or more of the PR As and for an offer price at 
which the trader is willing, to buy one or more of the FRAs; and 
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one another 3 b a function of risk factors including a volatility factor which vary for at least 
two fix As and sending deaiabie price quotation messages k^4fe M.]uoto di? > tr i buti{ ^t 
sys-k-m to the credit granting entities as a function thereof, each credit granting entity 
hi Jc ^< - . U ^ > x k ' j >i. i> 

from one or more credit bearing con.viter -parti.es of that credit granting entity ; and 

i^ad<^H*t at least some of the cre dit grand ; > g^Me»^^ 

23. (Previously Presented) The method of claim 22.. wherein at least one of the 
<V- ^uhfv a' t i i»t n. n ! i e <. * • < o ^ .« „ > , < > , 
fh^ a n. u- ^io-'nxn. 

2 1 d. ndv lax nd \v \ s ^ iroo'i"., i d ' ica.a ^\ ^ t m *>x a'eda\e a 
pdrvi t\ , ' h\\v iio Rata \ ;iet "v* i-> {i K \>) K'ucr v J a ^ Jf Jed \, 1 s a pL k i ty 

oi e:ecm gMah^g . naae^ * x - "en c^rp .-ate. 

a ; i ;:eft'r^ , -';f , ' 1 \ , n v^t\'v n<. h *. ju\\n !"ta, i i »)" k\^/,,! tur 5 
g 2e-^iLt\ _PLcicd ± ±,1 >■ n - n gqi: tx ex -'1 s-.h a.i a - n-ne- v > e Xrx i\>" V ,x U < l - v> 
a 1 ^ en a 4 - t Kt\. „\ ..v.a.e a\<^ a. hx tacax iOf ex K a.c V- a .^<.<iX 
- x jwg'X d fasten - hi a.g di*Viod <x m i\ e mk-' "or, ■ehuh >.n^'< .^p'woh^ o>f 
».j\.da gxax'uu: e, isrx^ xn>^ bJ^Mj -,\h: wxh c< ■ h ofa v v.eh o >,r- a; <^\lr gr nt.aig 
vaiix - hi na <. oct ae-T' ig ox.na" aa ^ .V ip.<>^ d >a. x ut<> ^vena ^ ^a a >t; 
u' iIk ■ ed " g T >vu '.i ^x.^e^-a--. m t\<'^ha'^ * 
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more credit bo.jrinc; <.snif":LT~p.*rHi/v 



wherein at least one of the FRA$ is associated with a time to vettiement and the 
determination is made as a function of the time to settlement. 
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> L it t J e - *■ O* _ 

Tt p<. inx- r~ \ 



Ui > o* ins >rT\ l <> -s. v s. tr< i!*- 



28. iCurrontfv Arr.ondvcP A rK-ihv'U <V' b\>img. on oti ■.•■h-rw< <\\k Uvscing ^y^ern 
cQiXiadMiisaiae^ a plurality of Forward Rate Agreements (PR As) 

between traders at a plurality of credit bearing entities, some of the credit bearing entities 
being credit bearing counter-parties which extend bilateral credit to one another, the 



including a volatility factor which vary for at least two FRAs, at least one of the credit 
bearmg entities being associated with one or more tefcef trading screen-, »*-*4*<ah 
configured to permit a trader &m&> trade the !~E-\s. the trading screen bdn^oafieasreei to 

5<f ^ V ■>) r ^Joioff'I' ,1U^ i< set <. ^(M'v* n . u i 

penning to..penrat a trader to accept certain ones of the bids and/or oners, the *ak«= 
trad^n^ ^covns having a best ck^abk-: price area and a LvsL market price area, the method 



d«tpterog one or more computers of the^eetorji^Mdh 

, in the best market price area, only the best market bid and/or 
offer made by one or more traders at any of the credit hearing entities irrespective of 
whether or not the bid and/or offer originated .from credit bearing entity which is a credit 



screen to 



which a trader 



lysing.the.tradmg 
in the best deaiable price area only the best 
using the trading screen is permitted to accept? 



v?p% Mot i Mats I > 

' Ra- i^<x <^\- t . ,f,c ^ ^ttlcrioat '-^ co^nte- ;n:tk ^^reu I n£ ''"..'lm' 
.*k\'. * o v . . jk Lion of the time to 6ottSoment. 

(i.'J r o" ti cv^ V jv^- 1 b J ma n oif. tuha r% v i'i i, « ^ i>< m u>'i" «. - 

aid -.me >v t'fvr ioi a Pi\ -e: ouan*n\ o: ] N A 1 ^ are rjii ; ^ci Jhs;. ^^'V ^ ! ]. lU^OAV^rt^/.^l^Jr 
v I J - <U .c.i «p £ ]CMey j«. . ic< 

32. (Currently Amended) The method of claim 28, wherein the ixM deaiable 
bid and/or ofttjr of any quantity are caused b y the one or more computers to be displayed 
in the best deniable price area, 

33. (Currently Amended) A method for trading o plurality of i<"onvard Rate 
Agreements (FRAsj,^n,an,^l^rvmivi^4ing system comprising one or more computer^ 

by a co r -Kj»M-Eefiga^^ the method comprising: 
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o^ '_M.jvior ^ * > ^ ^ 4 » 1 V ^_/J.V d« ^i- > A ^> \ - - 

of a plurality' of credit granting entities are credit bearing coun lev- parties which extend 
bilateral credit to one another without any of the credit granting omiiy en tit! q S knowing 

determination being made as a function of at least two assigned risk facto;:;- including a 
volatility factor for each of the FRAs, the at least two of the assigned risk factors being 
different from one another; 

n\i\i'. nuo .]u<^:a* cm . »\s og. s tiitiH-o^iiwtA'^ rmdmg m -re* * rs< >, i Joj 

v ' , 5"" t ;o ^ oJi n. ' iO p i v a ot^ u ness , \< ' j ;i ^ oic rr_ 
price at which a maker is willing to buy and/or sell one or more of said FRAs to other 
anonymous traders having bilateral credit with the credit granting entity with which the 
makers associated; and 

t ,^|^-i^ Mr eich .r - ^ r gomfng t:r h *'\ he-, h d eno - ^- : < . t;ev' ^ rr-v -> 
one or more credit bearing counter-parties of that credit granting entity and permitting a 

tracbr to accept such best bid and/or offer. 



FRAs is associated with a time to settlement and the determination is made as a function e.f 
the time to settlement. 
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35. (Currently Amended) A method tor trading a plurality of Forward Rate 
Agreements (FRA s).orj. an, ciecn;mic jrading ,s ystem comprls- n ^one or moj^mmgyfem 1 
l^t-v^eH--a-i>^ 

ciectroni<ii-tradh ' Vg"&y&t <.»' my said method comprising: 

of a plurality of credit granting entities are credit bearing counter-parties who have, 
granted each other sufficient credit to trade the FRAs with each other, the determination 
being made as a function of at least two assigned risk factors including a volatility facior 
u-v each <- the HvV the at iw, k>1 ::v vi^igned :oec^ lvi-£ dure^c t '-r^xu ch- 
ariot her; and . 

permitting credit bearing counter parties to trade a plurality of the types of 
financial instruments uirh one another In on-' m en- computer.- <■( Uie^ k^irorsic tradu.ig 
^ steer g.;oevtrv a o i;\,n t>«ti.«.h *. i^i^wW**^, t.M e uh ( r^h. i-Coi o\ f,\ - 
pern oinno-aaatio;- eopct-nmg and ,*r one:-, m<r- r~ <Tede iv.ncae . 



V iPr.x m->\ i ^ \<.d} I ee u«>th, ,! .a m -Ik e>*> a: la eK jk <\ th 
: \^ v — , ucu-J w U< a Le^ L - H ^PMxd'u i^vnn k t!<> t- n „»d a-* < ^ no ,a 
the time to settlement. 



37. (Previously Presented) The method of claim 35, wherein the assigned risk 
factors tor at least one oi the credit granting entities is different than the assigned risk 
factors for at least one other of the credit granting entkies. 
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38. (Previously Presented) The method of claim 37, wherein, for each credit 
granting entity, a separate risk factor is assigned to each of the FRAs, the separate risk 
factor being different for at least two of the FRAs. 

^ i^i <k> ?u- n t !h* m< do li ^ iu * «hi I 
gi n aa, o"U - i - p. s - a ^ 'j^iJ k < > <\ \ ^ < > ! ^ 1 T i \ > r nr. 

tut«n ^j-^j ,k»i s au^H* u , Op? \Vs 

< 'i < io *n - n ! h n > \ e , i - .iu i i 
granting entity has a .respective set of assigned risk factors assigned io the respective FRAs, 
at least two of the sets of assigned risk factors being diOorent from each oMvr. 

41. (Previously Presents , he - >c dt . i 1 ^ . 'se . i * * i 
granting entity assigns its own set c* ^ oieo ocu 

±?. JVo\io;:c«.} .~i\^eia:ed ' The 'ne:-\x1 « <Aar v \n her^n th, d-\ L em^r!jron 
in \\\t ca }\ j:s <m ^redu nanrug eri^:o- are enadit bearing counter-r^t \^ ss 'nade a^ a 
a ; ui pen s>; a c.iLmaieu nedU uhF/atson i^'cdi of the i RAs, each oulj; iKae-at:^.. eci ^ 
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calculated for each rospeciiv- an - ,ti ^ cir ^ t - a * w,U<- M * \ i 4 { iu.» - 
assigned to the FRAs bv the «»s|\.am. -wV 'urn^u t>"t 

43. ('Previously Presented) The method of claim. 35, wherein the determination 
of which pairs vi credit granting entities are credit bearing counter-parties is made as a 
function of unilateral credit granting messages generated by each credit granting entity 
and indicating which oi the other credit granting entities it is granting unilateral credit to. 

44 d' ^ v.t_ i h Fie^n^ 1 , e n„<>U> \J oi . .a m 
gun. «a <Mtu\ ds. h mL <>> \" < j fr\ o no.- ^ ig i;, i .r-.h'p'OCvC^t^tiLi ' t r < ed ' 
gn-nOnt,!_ hues e~ a ,\ " < >. r e-p<. . . > . s<>t ,4 > .0 iA <<a>t-< "i't^ k, nn'- 
;'Kn,Jn.n>"K\ , ^i, lio ' , ; v 

<s v u'i^t \ \ui-" dtd) \ cor^p- f-Mi/ed n ^lu 5 a t ^ • ad j\ a 

pk .a u\ * > ,a<^ei l KA yr wv.iu- [ 2 \- 1 civ, n^lei- a-^ »\ iced \\ nh - ^ ants 
of\i.d , , <a Org^an , ma -\ \. ^i"ud -r\* 

a v[in V d^ + ni»uK " -\ ^te-n ^ ]| ^ ^ - v n\ j"- ni \J, >n »v> n \l a 
pkiK ^ On gn-n.h-g «_n~ he --ea-eh-etoon gcaHr ^g- e-tvn^-- w>^': ^*+a* > 

*?^>-»HfH«-« ^v^^h^h^V, *~ H^t-^t — r ccahnj; vd>,. tnc iha ^ t^t^a".^ 
en; t< - ^tenireg .a * a.end coon to o:he ooct v^Iko/^i* 
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50. (New) The computerized trading system of claim 26, wherein each of the 
credit granting entities is configured to display dealable pace quotation messages on its 
raker trading screens which indicate which bids and/or offers it can accept as a function of 
whether or not the bid and/or offer originates from one or more credit granting entities 
with which it has bilateral credit as de^m^cc b\ „ a\»oi<. d >* bu l »>\^ ^ as 

51. (New) The method of claim 28, further comprising one or more computers of 
the electronic trading system permitting the trader using the trading screen to accept, the 
best dealable bid and/or offer displayed in the best dealable price area but preventing that 
trader from accepting the best market bid and/or offer displaved in the best market price 
area. 
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